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OATH OR AFFIRMATION SEC

I, Michelle Loretto , swe r r ÛiN,o the best of

my knowledge and belief the accompanying financial statement and supporting schedules perta nog to the firm of
PTX Securities,LLC MA 012019 , as

of December31 , 20 18 , are true andcorrect ertsge or affirm) that

neither the companynor any partner, proprietor, principal officer or director hasany proprietar prest m any account
classified solely asthat of a customer, except as follows:

ignature

M OM MARY JANE ORA
otary Public NOTARYPUBUC* STATEOF TEXAS

This report ** contains (check all applicable boxes): Mycomm 24 10946-20192 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive income (as defined in §210.1-02 of Regulation S-X).

Bv(d) Statement of Changes in Financial Condition.V (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
C (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3,

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audia

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



BRIAN W.ANSON
CertifiedPublicAccountant
18401BurbankBlvd.,Suite120,Tarzana,CA 91356• Tel.(818)636-5660• Fax(818)401-8818

REPORTOF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member'sandBoardof Directors of PTX Securities,LLC

Opinion on the Financial Statements
I haveaudited the accompanyingstatementof financialconditionof PTX Securities, LLC asof December
31,2018,the relatedstatements of income,changesin members'equity, andcashflows for the yearthen
ended,and the related notes (collectively referredto as the financial statements).In my opinion, the
financial statementspresentfairly, in all material respects,the financial positionof PTX Securities,LLC as
of December 31,2018,and the results of its operations and its cash flows for the year then ended in
conformity with accounting principlesgenerallyacceptedin the United Statesof America.

Basisfor Opinion
Thesefinancial statementsarethe responsibilityof PTX Securities,LLC's management.My responsibility
is to expressan opinion on PTX Securities,LLC'sfinancial statementsbasedon my audit.I ama public
accountingfirm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB)andam requiredto be independentwith respectto PTX Securities,LLC in accordancewith the
U.S.federalsecuritieslaws and the applicablerules and regulations of the Securitiesand Exchange
Commission andthe PCAOB.

I conductedmyaudit in accordancewith the standardsof thePCAOB.Thosestandardsrequirethat I plan
and perform the audit to obtain reasonable assuranceabout whether the financial statements arefree of
material misstatement,whetherdueto erroror fraud.My audit includedperforming proceduresto assess
the risksof materialmisstatementof the financialstatements,whetherdueto erroror fraud,andperforming
proceduresthat respondto those risks.Such proceduresincludedexamining,on a test basis,evidence
regarding the amountsanddisclosuresin the financial statements.My auditalso includedevaluatingthe
accounting principles used and significant estimates made by management, as evaluating the overall
presentationof the financial statements.I believethat my audit provides areasonablebasisfor myopinion.

Supplemental Information
The informationcontainedin ScheduleI, II, andIII ("SupplementalInformation")hasbeensubjectedto
audit proceduresperformed in conjunction with the audit of the Company's financial statements.· The
Supplemental Information is the responsibility of the Company'smanagement.My audit procedures
incldeddeterminingwhetherthe SupplementalInformationreconcilesto thefinancial statementsor the
underlyingaccountingandotherrecords,asapplicable,andperformingproceduresto testthe completeness
andaccuracyof the information presented in the Supplemental Information. In forming my opinion on the
SupplomentalInformation, I evaluatedwhether the Supplemental Information, including its form and
content is presentedin conformity with 17C.F.R.§240.17a-5.In myopinion, Schedules I, II, andIII are
fairly stated, in all material respects, in relation to the financial statementstaken as awhole.

Bri
Certified Public Accountant
Ihave servedasPTX Securities,LLC'sauditorsince2016.
Tarzana,California
February28,2019



PTX SECURITIES,LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018

Assets 2018

CurrentAssets
Cash $ 821,473
Receivable for expense reimbursement I19,662
Other Assets 16,640

Total assets $ . 957.775

Liabilities and Members Equity

Current liabilities

Accounts Payable $ 522,103

Total current liabilities 522,103

Members Equity 435,672

Total members'equity 435,672

Total liabilities and members'equity $ 957,775

See accompanying notes to the financial statements



PTX SECURITIES,LLC
STATEMENT OF INCOME

FOR THE YEAR ENDEDDECEMBER 31,2018

Revenues:
Securities commissions and fees $ 7,396,542
Interest 509

Total revenue 7,397,051

Expense:
Commission fee 4,481,262
Insurance 77,901
Legal & professional 99,750
Occupancy 193,731
Regulatory fee 34,819
Salaries & wages 1,713,551
Other 93,917

Total expenses 6,694,932

Net income $ 702,119

See accompanyingnotes to the financial statements



PTX SECURITIES, LLC
STATEMENT OF CHANGE IN MEMBERS' EQUITY

DECEMBER 31,2018

Total

Balance,December 31, 2017 $ 167,437
Members'Capital Distribution (433,884)
Net Income 702,119

Balance, December 31, 2018 $ 435,672

See accompanyingnotes to the financialstatements



PTX SECURITIES, LLC
STATEMENT OF CASH FLOW

FOR THE YEAR ENDED DECEMBER31,2018

2018

Operating activities

Net income $ 702,119

Adjustments to reconcile net income
to net.cashprovided by operating activities

Accounts receivable 6,805

Other assets (26,343)
Accountspayable (160,507)
Other liabilities 9,947

Net cashprovided by operating activities 512,021

Financing activities
CapitalDistributions (433,884)

Net cash provided by financing activities (433,884)

Increasein cash 78,138

Cashat 1/1/18 743,336

Cashat 12/31/18 $ 821,473 ,

Cash paid for: Interest 0
income taxes 0

See accompanyingnotes to the financial statements



PTX SECURITIES, LLC
Notesto Financial Statements

December31,2018

COMPANY:
PTX SECURITIES,LLC (the "Company")was incorporated on September20, 1978,converted
to a limited liability company during 2012.PTX SECURITIES,LLC is a member of The Financial
Industry Regulatory Authority (FINRA) and Securities Investor Protection Corporation (SIPC).
TheCompany is amanaging broker dealer that provides compliance anddistribution services for
alternative investment sponsors.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

The managementhasreviewed the results of operations for the period of time from its year end
December31,2018 through February 28,2019 the date the financial statementswere available
to be issued,and have determined that no adjustments are necessaryto the amounts reported in
the accompanying financial statements nor have any subsequentevents occurred, the nature of
which would require disclosure.

The Company is subject to audit by the Internal RevenueService for years ending December 31,
2015,2016,and2017.

The financial statementsare preparedon the accrual basisof accounting.

The revenuefor the company is 100% derived from one entity.

CONCENTRATIONS OF CREDIT RISK:
The Company engages in various trading and brokerage activities in which counterparties
primarily include broker-dealers,banks,andother financial institutions. In the event counterparties
do not fulfill their obligations, the Company may be exposedto risk.The risk of default depends
on the creditworthiness of the counterparty or issuerof the instrument.It is the Company'spolicy
to review,asnecessary,the standingof eachcounterparty.

NET CAPITAL:
The Company is subject to the Securities and ExchangeCommission Uniform Net Capital Rule
(SEC rule 15c3-1), which requires the maintenanceof minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined,shall not exceed 15 to 1.The
Company'sminimum net capital is the greater of $5,000or 6 2/3% of aggregate indebtedness,
which is $34,807.Net capital and aggregate indebtednesschange day to day, but on December
31,2018 the Company had net capital of $299,370,which was $264,563in excessof its required
net capital of $34,807;and the Company'sratio of aggregateindebtedness to net capital was 1.74
to 1.0.



PTX SECURITIES, LLC
Notes to Financial Statements

December 31,2018

USE OF ESTIMATES:
The presentation of financial statements in conformity with accounting principals generally
acceptedin theUnited Statesof Americarequiresmanagementto make estimatesand assumptions
that affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities, at the dateof the financial statementsand the reportedamounts of revenueand expenses
during the reporting period.Actual results could differ from thoseestimates.

REVENUE RECOGNITION

A.Significant accounting policy

Revenue is measured based on a consideration specified in a contract with a customer, and
excludes any sales incentives and amounts collected on behalf of third parties.The Company
recognizes revenue when it satisfied a performance obligation by transferring control over a
product or service to a customer.

Taxesandregulatory fees assessedby a government authority or agency that areboth imposedon
and concurrentwith a specified revenue-producingtransaction, that arecollected by the Company
from acustomer, areexcluded from revenue.

B.Nature of services

The following is a description of activities - separatedby reportable segments,per FINRA Form
"Supplemental Statementof Income (SSOI)";from which the Company generatesits revenue.For
more detailed information about reportable segments,seebelow

Interest/Rebate/Dividend Income.This includes rebates and/or interest earnedon Securities

borrowings;reverserepurchasetransactions;Margin interest;interest earnedfrom customerbank
sweep into FDIC insured products and '40 Act investments and any interest and/or dividends on
securitiesheld in Firm inventory.

Revenue from Underwriting and Selling Group participation: This includes revenue from
underwritings and selling group participation in any capacity.

Fees earned: This includes fees earned from affiliated entities; investment banking fees, M&A
advisory; account supervision and investment advisory fees; administrative fees,revenue from
researchservices; rebatesfrom exchanges/ECNand ATS; 126-1 fees;Mutual fund feesother than
concessionsor 126-1 fees; execution service fees; clearing services; fees earned from customer
bank sweepinto FDIC insured products or from '40Act companiesand networking fees from '40
Act companies.

C.ContractBalances and transaction price allocated to remaining performance obligations



Due to the nature of the Company's business,changesin receivables,contract assetsand contract
liabilities with customers due to revenue recognized from performance obligations satisfied in
previousperiods were immaterial

2.Changesin Accounting Policy:

The Company adopted Topic 606 "Revenuefrom Contracts with Customers"with a date of
January 1,2018.As a result, it has changed its accounting policy for revenue recognition as
detailedbelow.

The CompanyappliedTopic 606 usingthe cumulativeeffect method - i.e.by recognizingthe
cumulative effect of initially applying Topic 606 asanadjustment to the opening balance of equity
at January1,2018.This was immaterial.Therefore, any prior reporting information hasnot been
adjustedand continues to be reported under Topic 606.The details of the significant changesand
quantitative impact of the changesare setout below.

Theaccounting for the Company'sproprietary trading operations andlending activities (including
securitieslending andrepurchaseobligations) are not consideredwithin the scope of Topic 606.

In securitiesunderwriting, the sale of securities from the issuer is the only performanceobligation
in an underwriting agreement and is generally satisfied on the trade date,so the fees (i.e.the
applicable spread) will be recognized as revenue at that time. The trade date is the date the
underwriter purchasesthe securities from the issuer (firm commitment) or the datethe underwriter
sells the securities to third party investors (bestefforts).

Advisory services contracts for public and corporate finance activities may contain a variety of
promised goodsand services.The Company may beengagedto assist its client may promise due
diligenceservices,pre-transaction structuring advice, fairness opinion and finding prospective
buyers.The Company will needto determinewhether eachpromised good or service is capableas
beingdistinct anddistinct in the context of the contract becausethey are an input to the combined
output of selling the business.The Company will apply significant judgement to identify the
performanceobligations and different conclusions may be reachedbasedupon the specific terms
andconditionsof thecontract.Many contractscontain variableconsiderations(e.g.successfees).
Theamountof variableconsideration the Companycaninclude will be limited to the amount for
which it is probable that a significant revenue reversal will not occur when the uncertainties related
to the variability are resolved.The Company will recognize the consideration allocatedto specific
performance obligations when,or as, those performance obligations are satisfied.Retainer fees
(nonrefundable), announcement fees and success fees would not . be reòognized until the
performance obligation has been satisfied (such as the close of sale).This may result in a change
in the timing of recognition of the retainer fee compared to current practice prior to the adoption
of Topic606.



PTX SECURITIES, LLC
SUPPLEMENTARY INFORMATION

FOR THE YEAR ENDED DECEMBER 31,2018

Computation of Net Capital under Rule 15c3-1 of the Securities and
Exchange Commission:

Total Members'equity from financial condition $ 435,672

Deduction and charges: (136,302)

Net capitalbefore haircut charges 299,370

Less: Haircut

Net Capital $ 299,370

MinimumNet Capital

Aggregate Indebtedness:

Accounts Payable $ 522,103

Total aggregate indebtedness $ 522,103

Computationof BasicNet Capital Requirement:

Minimumnot capital required $ (34,807)

ExcessNet Capital $ 264,563

Ratio: Aggregate indebtedness to not capital 1.74to 1.0

*Therewas no difference from the Company filed Focus Report and this audit
report.



PTX SECURITIES,LLC
Schedule H & Schedule IH

December 31,2018

Schedule il

Computation for Determination of Reserve Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

The Companyis exemptfromthe provisionsof Rule1503-3 under the Securities
Exchange Act of 1934 pursuant to paragraph (k)(2)(i)of the Rule.The Company does

not hold funds of securities for,or owe money or securities to, customers.

Schedule ill

information Relating to the Possession or Control Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

The Company is exempt frornthe provisions of Rule 15c3-3 under the Securities
Exchange Act of 1934 pursuant to paragraph (k)(2)(l)of the Rule.The Company does

not hold maintain possession or control of any customer funds or securities.



PTX Securities, LLC

6221 Chapel Hill Blvd, Suite 200
Plano,Texas 75093

Exernption Report

PTX Securities, LLC (the Company) is a registered broker-dealer subject to Rule 17a-5
promulgatedby Securities andExchange Commission (17 C.F.R.§240.17a-5,"Reportsto be made
by certain brokersanddealers"). This Exemption Report was prepared as required by 17 C.F.R.
§240.17a-5(d)(1)land (4). To the best of its knowledge and belief, the Company states the
following:

1. The Company claimed an exemption from 17 C.F.R.§240.15c3-3under the
following provisions of 17C.F.R.§240.15c3-3(k)(2)(i).

2. The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3
(k)(2)(i) throughout the period January 1,2018 to December 31,2018 without
exemption.

PTX Securities,LLC

I, Terry H e , swear (or affi that,to my best knowledge and belief,this Exemption Report is
true andc rre t.

By: e

Pr sid t

F ruary 28,2019



BRIAN W.ANSON
CertifiedPublicAccountant
18401BurbankBivd.,Suite 120,Tarzana,CA 91356.Tel.(818)636-5660 • Fax (818)401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Board of Members
PTX Securities,LLC
Plano,Texas

I havereviewedmanagement'sstatements,includedin the accompanying Exemption Report in
which (1)PTXSecurities,LLC, identified the following provisions of 17C.F.R.§15c3-3(k)
under whichPTXSecurities,LLC claimedan exemption from 17C.F.R.§240.15c3-3:(k)(2)(i)
(the "exemptionprovision") and (2) PTX Securities,LLC,statedthat PTXSecurities,LLC,met
the identified exemptionprovision throughout the most recent fiscal year without exception.
PTX Securities,LLC's management is responsible for compliance with the exemption provision
and its statements.

My review wasconducted in accordancewith the standardsof thePublic Company Accounting
OversightBoard(United States)andaccordingly,included inquiriesandother required
proceduresto obtainevidence aboutPTX Securities,LLC's compliancewith theexemption
provision.A reviewis substantially less in scopethan anexamination,the objectiveof whichis
the expressionof anopinion on management'sstatements.Accordingly,I do not expresssuch
anopinion.

Basedon myreview,I amnot awareof any material modifications that should be made to
management'sstatementsreferred to abovefor them to be fairly stated,in all material respects,
basedon theprovisionsset forth in paragraph(k)(2)(i) of Rule 15c3-3underthe Securities
ExchangeAct of 1934.

BnanW. son
Certified Public Accountant

Tarzana,California
February 28,2019



SECURITIES.INVESTORPROTECTIONCORPORATION

SeC4 ?·°· 8°×32133 ga2'"a'7nt8eRND.C.20090·2185 'l
(36.REV12/18) GeneralAsseSsmentReconciliation (36-REV12/18)

Foi 1he liscalyear ended121s112018
• (Readcarefully the instructions in yourWorkingCopybeforecompletingthis Form)

' TO BE FILED BYALL SIPCMEMBERSWITHFISCALYEARENDINGS
1, Nameof Member,address,DesignatedExaminingAuthority, 1934 Act registrationno, and monthin which fiscalyear endsfor
purposesof the auditrequirementof SEC Rule17a.5:

Note:if anyof the laiormationshownon the
mailinglabelrequirescorrection,pleasee-mail

a a ame iwar.mva:22o anycorrectionsto form®sipc.organdso
2ss78 FINRA DEc indicateontheformflied.
PTXsECURmE61.1.C
e22tewapatHu.t.etvossooets Nameandtelephonenumberof personto
PLANO,TX7s0es.es92 contactrespectingthisform.

2.A. GeneralAssessment(item20 frompage2)

8. LesspaymentmadewithSIPC-6flied (excludeinterest)

DatePaid
C.Lessprior overpaymentapplied

D.Asses'smentbalåncedue or (overpayment)

E. Interestcomputedon late payment(see instructionE) for__days al 20%per annum

F.Toi,a.1assessmelltbalanceand interest due (or overpaymentcarriedforward) $

G.PAYMENT: the box
Checkmailedto P.O.Box Funds Wired Q ACHG i *'"y
Total (mustbe sameas F above) $ i i

H.Overpaymentcarriedforward $( )

3.Subsidlaries(S) andpredecessors(P) includedin this form(givenameand 1934 Act registration number)

TheSIPCmembersubmittingthis formand the
personby whomit is executedrepresentthereby LI....E
that att informationcontainedherein la true, correct
and complete. } (Namo osc po non.Pennership or otheo sanir n)

Dated the day of x 20 .
(Tipo)

This form and the assessmentpayment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years,the latest 2 years in an easily accessible place.

Dates:

.Po,stinarJtedL Received Reviewed

0tingiations Documentation Forward Copy

y Exceptiops: ...n. . ,.
3 Dispositionel exceptions:

1



DETERMINATIONOF "SIPCNETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amountsfor thefiscal period
beginning1/1/2018
andending12/31/2018

F.liminatecents

a.oNtrevenue(FOCU$1.ine12/PartilA Une9,Code4030) $ )
b.Additions:

(1)Totalrevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnotincludedabove.

(2)Net lossfromprincipaltransactionsin securitiesin tradingaccounts.

(3)Netlossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) interestanddividendexpensedeductedindeterminingitem28.

(S)Netlossfrommanagementoforparticipationin theunderwritingordistributionofsecurities.

(6) Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindeterminingnot
prolltfrommanagementof orparticipationinunderwritingordistributionofsecurities.

(7)Netlossfrom-securitiesin investmentaccounts.

. Totaladditions

c.Deductions:
(1) Revenuesfromthedistributionof sharesofaregisteredopenendinvestmentcompanyorunit

investmenttrust,fromthesaleof variableannuities,fromthebusinessofinsurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin secuenyfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) m i{sisonsa'ÉšlootrbakerageandclearancepaidtootherSIPCmembersinconnectionwith

(4)Reimbursementsforpostageinconnectionwithproxysolicitation.

(5)Netgainfromsecuritiesin investmentacc'òunts. '

(6)100%ofcommissionsandmarkupseamedfromtransactionsin (i) certificateseldepositand
(ii) TreasurybiHs,bankersacceptancesorcommercialpaperthatmatureninemonthsor less
fromlassancedate.

(7) Directexpensesel printingadvertisingandlegal fees incurredin connectionwith otherrevenue
relatedtothesecurillesbusiness(revenuedefinedbySection16(9)(L)oftheAct).

(8)Otherrevenuenotrelatedeitherdirectlyor indirectlyto thesecuritiesbušiness.
(SeeInstructionC):

(Deductionsinexcessof $100,000requiredocurhèntation)

(9) (i) Totaßnterestanddividendexpense(F0008Une22/PARTllA Une13, . •

Code4075plusline2b(4)above)butnot in excess
of totallaterestanddividendincome. $

(ii) 40%of margininteresteamedoncustomerssecurities
accounts(40%of FOCUSline5,Code3960). $

Enterthegreaterofline(i) or(11)

Totaldeductions

d.SIPCNetOperatingRevenues

e.GeneralAssessment@.0015
(to page t, line2.A.)

2



BRIAN W.ANSON
CertifiedPubliptiççountgnt
1840l BurbankBlvd.,Suite120,Tarzana,CA 91356+ Tel.(818)636-5660• Fax(818)401-8818

IndependentAccountant's Report on Applying Agreed -Upon ProceduresRelated to an Entity's
SIPCAssessmentReconciliation.

Board of Members

PTXSecurities,LLC
Plano,Texas

In accordancewith Rule 17a-5(e)(4)undertheSecuritiesExchangeAct of 1934andwith the
SIPCSeries600Rules,I have performed the proceduresenumeratedbelow,which were agreed
to by PTX Securities,LLC and the SecuritiesInvestor Protection Corporation ("SIPC")with
respectto theaccompanying GeneralAssessmentReconciliation (Porm SIPC-7) of PTX
Securities,LLC (the "Company")for the year endedDecember 31,2018,solely to assistyouand
SIPCin evaluating PTX Securities,LLC 'scompliance with the applicableinstructions of the
GeneralAssessmentReconciliation(FormSIPC-7).Managementis responsiblefor the
Company'scompliancewith thoserequirements.Thisagreed-uponproceduresengagementwas
conductedin accordancewith attestationstandardsestablishedby the PublicCompany
AccountingOversightBoard(UnitedStates).Thesufficiencyof theseproceduresis solelythe
responsibility of thosepartiesspecifiedin this report.Consequently,I makeno representation
regardingthe sufficiency of the proceduresdescribedbeloweither for the purpose for whichthis
report hasbeenrequestedor for any other purpose.TheproceduresI performed and my findings
are asfollows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respectivecash

disbursementrecords entriesnoting no differences;

2.ComparedtheTotal Revenueamount8reportedonthe AnnualAudited ReportFormX-
17A-5 Part III for the year ended December31, 2018, with the Total Revenue

amountsreported in Form SIPC-7for the yearendedDecember 31, 2018noting no
differences;

3.Comparedany adjustments reported in Form SIPC-7 with supporting schedulesand
working papersnoting no differences;

4, Recalculatedthe arithmetical accuracy of the calculations reflected in Form SIPC-7and

in the related schedules andworking papers supporting the adjustments noting no
differences; and

5. Compared the amount of any overpayment applied to the currentassessmentwith the
FormSIPC-7onwhich it wasoriginally computednoting nodifferences.



I wasnot engagedto,anddid not conductanexamination,the objective of which would bethe

expressionof an opinion on compliancewith the applicable instructions of the FormSIPC-7,

Accordingly,I do not expresssuchanopinion.HadI performed additionalprocedures,other
mattersmight have come to my attention that wouldhavebeenreported to you.

This report is intended solely for the information anduseof the specified parties listed aboveand

is not intendedto be and shouldnot beusedby anyoneotherthan thesespecifiedparties.

Brian W.Anson
Certified PublicAccountant
Tarzana,California
February 28,2019


